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The  Financial  Problem. 


EREE  COINAGE.  OR  NOT? 


AND  WHY? 


Reply  of  the 


Bridgeport,  Connecticut,  Board  of  Trade 


TO  THE 


Denver,  Colorado,  Chamber  of  Commerce. 


BRIDGEPORT, 


1896. 


A T a meeting  of  the  Bridgeport,  Conn.,  Board  of  Trade, 
^ ^ held  May  27,  1896,  the  following  report  was  unani- 
mously adopted. 

Denver  Chamber  of  Commerce  and  Board  of  Trade  : 

Gentlemen: — Your  circular  letter  addressed  “ To  the 
people  of  the  United  States,”  which  was  forwarded  to  the 
Board  of  Trade  of  this  city,  and  in  which  you  “ invite  the 
co-operation  of  all  in  the  effort  to  convince  the  people  that 
the  free  coinage  of  gold  and  silver  is  the  primary  essential 
to  permanent  improvement,”  etc.,  etc.,  was  duly  received, 
and  that  honorable  body  has  conferred  upon  me,  as  a com- 
mittee of  one,  the  pleasant  task  of  replying  thereto. 

In  the  performance  of  that  agreeable  duty,  I beg  leave 
to  say  we  shall  be  happy  to  join  in  that  laudable  pursuit  as 
soon  as  convinced  that  your  policy  will  produce  the  desired 
results.  But  as  honest  inquirers,  as  laymen,  so  to  speak, 
we  respectfully  appeal  to  the  learned  professors  of  your 
financial  school  for  light  to  dispel  a few  lingering  doubts 
which  obscure  our  financial  horizon. 

For  instance:  we  desire  to  know  what  you  mean  by 
“ free  coinage  ” of  silver. 

EPHEMERAL  VALUE  NOT  WANTED. 

If  you  will  consent  that  the  white  dollars  shall  be  en- 
dowed with  one  certain  quality  possessed  by  gold,  we  see 
no  objection  to  their  free  coinage. 

That  quality  is  that  the  value  of  the  metal  shall  not  be 
enhanced  by  placing  upon  it  the  stamp  of  the  government, 
nor  diminished  by  its  effacement. 

That  it  may  be  battered  into  a shapeless  mass  and  yet 
have  as  much  purchasing  power  in  the  markets  of  the 
world  as  it  had  before. 
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That  it  may  pass  through  the  consuming  fire  of  the  poor 
man’s  home  and  yet  meet  him  smiling  from  the  ashes  and 
offer  him  as  much  of  food  and  clothing  and  comfort  and 
joy  as  if  it  still  bore  the  stamp  of  the  brightest  “coin  of 
the  realm.” 

There  can  be  no  objection  to  the  coinage  of  such  dollars 
as  these. 

CERTIFICATE  OF  CHARACTER,  ONLY. 

They  only  bear  an  imprint  which  certifies  to  their  fine- 
ness and  weight,  which  facilitates  their  interchange  from 
hand  to  hand  in  all  the  marts  of  trade.  They  are  nobody’s 
promise  to  pay,  and  impose  no  obligation  upon  the  govern- 
ment. 

If  worn  by  long  use,  when  presented  at  Uncle  Sam’s 
counter  he  redeems  them  for  new,  by  giving  weight  for 
weight  only ; that  is,  if  half  worn  away  he  gives  one  new 
for  two  old  and  recoins  the  old. 

To  the  free  coinage  of  silver  on  the  same  terms  there 
can  be  no  possible  objection,  and  silver  so  coined  would  go 
hand  in  hand  with  gold  to  the  remotest  corners  of  the 
earth. 

In  many  cities  hay  and  wood  are  practically  so  ‘ ‘ coined.  ” 
The  city  weigher  gives  the  owner  an  official  certificate  that 
his  load  of  hay  weighs,  so  much,  that  he  need  not  resort 
to  scales  when  he  finds  a buyer ; and  the  .stamp  of  the  gov- 
ernment, on  coin,  is  for  a precisely  similar  purpose. 

The  only  way  we  know  of,  however,  to  impart  these 
essential  properties  to  silver  dollars,  is  by  putting  in  more 
silver.  The  increased  size  would  be  a trivial  objection. 
The  poor  man  would  find  room  in  the  cellar  or  the  attic 
for  the  few  he  earns,  and  the  rich  could  leave  them  in  the 
treasury  and  use  their  paper  representatives,  (the  coin  cer- 
tificates) as  now. 

We  believe  this  the  only  way  consistent  with  equity 
and  justice,  because  silver,  if  upheld  only  by  its  own  value. 
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has  but  half  the  purchasing  power,  of  the  necessaries  of 
life,  as  in  1834,  when  the  present  ratio  was  established. 

Should  you  deny  the  latter,  you  must  concede  that  at 
that  time  sixteen  ounces  of  silver  would  buy  one  of  gold, 
(and  vice  versa),  while  now  about  twice  that  quantity  is 
required  for  that  purpose,  and  hence  that  the  coins  of  one 
must  be  enlarged  or  the  other  diminished  to  restore  them 
to  a parity  of  value. 

TWO  STANDARDS  IMPOSSIBLE. 

\ I ,/  Which  to  change;  which  to  follow  as  a “ standard,”  is 

the  rock  on  which  we  split. 

To  measure  one  by  the  other,  proves  only  that  they  dis- 
agree, and  to  attempt  to  follow  two  varying  metals,  under 
the  delusive  title  of  a “ bi-metallic  ” standard,  is  absurdity 
refined  to  its  uttermost  deofree. 

As  there  can  be  established  no  arbitrary  standard  of 
values,  because  values  are  subject  to  the’ changing  neces- 
sities and  whims  and  fancies  of  men,  the  reasonable  alter- 
native, then,  is  to  adhere  to  whichever  is  least  chaneeable, 
least  vacillating,  least  capricious ; and  that  through  all  the 
pages  of  history  has  been  gold. 

EVEN  GOLD  DECLINING. 

That  even  gold  has  greatly  depreciated  is  proven  beyond 
^ a doubt  by  comparison  with  things  which  have  not  mate- 

; rially  changed.  A pound  of  gold  will  buy  less  of  labor ; 

> the  most  accurate  measure  of  values  under  the  sun,  because 

,1  the  value  of  all  purchasable  things  is  estimated  by  the 

labor  necessary  to  acquire  them.  Less  of  lumber  in  the 
forest,  or  coal  or  iron  ore  at  the  mines,  or  diamonds,  or 
^ ivory,  or  raw  silk,  or  furs,  because  nature  has  a monopoly 

on  these  and  produces  all  in  the  same  old  fashioned  way. 
In  short ; less  of  any  or  all  of  the  necessaries  of  life  which 
have  not  been  cheapened  by  the  Providence  of  God  or  the 
ingenuity  of  men. 
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On  the  contrary,  you  point  with  pride  to  the  fact  that 
the  same  ratio  of  silver,  sixteen  pounds,  will  buy  more 
wheat,  and  bread,  and  clothing,  and  coal  at  your  doors, 
and  steel,  and  other  necessaries  of  life  than  in  1834. 

INVENTION  THE  TRUE  CAUSE. 

And  why  not  ? We  must  bear  in  mind  that  the  auto- 
matic harvester  has  supplanted  the  sickle,  and  the  steam 
po^yer  thresher  the  flail.  The  spinning  machine  draws 
out  threads  numbered  by  hundreds,  while  our  Spartan 
mothers  drew  out  one ; the  power  propelled  loom  and  shut- 
tle never  ask  for  rest ; the  vibrating  knife  cuts  fifty  ply  at 
once;  the  sewing  machine  makes  two  thousand  stitches 
per  minute,  and  the  button-hole  worker  three  thousand 
button-holes  per  day. 

In  drawing  coal,  the  ox  cart  has  been  supplanted  by  the 
locomotive ; in  our  mining  regions  the  procesess  of  a Bes- 
semer convert  pig  iron  to  steel  by  magic,  and  even  nature 
conspires  to  the  cheapening  by  feeding  the  furnace  fires 
with  the  mountains’  gaseous  breath.  Indeed ! Why  not? 

Things  change  rapidly  in  these  progressive  times,  and 
we  ask  for  more  tangible  evidence  of  the  alleged  increase 
in  the  value  of  gold  and  the  maintained  value  of  silver  than 
■ the  mere  fact  that  silver  has  not  cheapened  quite  so  fast  as 
something  else. 

But  make  the  comparison  as  you  will,  take  the  dilemma 
by  whichever  horn  you  may,  the  glaring  fact  confronts  us 
that  whatever  of  anything  a pound  of  gold  will  buy,  about 
twice  the  present  legal  ratio  of  silver  is  required  to  buy  as 
much. 

The  depreciation  of  both  these  metals  is  quite  in  keep- 
ing with  the  logic  of  our  times.  Sixteen  years  ago  alum- 
inum was  worth  S15.00  a pound,  now  50  cents. 

Then  the  obdurate  metal  defied  the  artifice  of  men,  now 
with  the  electric  current  we  woo  it  from  the  clay  beneath 
our  feet. 
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At  the  touch  of  science  nature  yields  up  her  treasures  as 
when  Moses  smote  the  rock,  and  whichever  of  gold  or  sil- 
ver has  its  outflow  most  rapidly  increased,  that  metal  must 
inevitably  most  rapidly  decline. 

By  the  latest  statistics  at  hand  the  output  of  gold  in  this 
country  fell  from  $50,000,000  in  1850  to  $33,000,000  in 
1892  ; while  the  production  of  silver  rose  from  $50,000  in 
1850  to  $82,000,000,  or  1,640  times  as  much  in  1892. 
Of  this  vast  amount  less  than  one-half  was  the  fruits  of 
silver  mining  proper;  more  than  half  having  been  pro- 
duced in  refining  lead  and  copper,  by  processes  formerly 
unknown. 

To  not  expect  a decline  in  the  face  of  such  an  influx  is 
inconsistent  with  all  the  laws  of  gods  and  men. 

NOT  THE  FIRST  TIME. 

This  great  depreciation  of  the  white  metal  relatively 
with  gold  is  not  unique  in  the  history  of  the  world. 

If  you  will  indulge  in  the  novelty  of  perusing  the  Scrip- 
tures, in  Chronicles  you  may  read,  “ and  all  the  vessels 
in  the  house  of  the  forest  of  Lebanon  were  of  pure  gold, 
none  were  of  silver ; it  was  not  anything  accounted  of  in 
the  days  of  Solomon.”  Also  in  Kings,  “And  the  king 
made  silver  to  be  in  Jerusalem  as  stones.” 

We  trust  its  usefulness  in  the  arts  may  arrest  its  deca- 
dence before  reaching  the  same  depths  of  degradation 
now;  but  its  rapid  tendency  in  that  direction  convinces 
us  of  its  utter  unfitness  for  the  standard  of  a great  and 
mighty  nation. 

But  be  of  good  cheer,  with  all  their  fluctuations  gold  and 
silver  have  constituted  the  moneys  of  the  pa.st,  as  we  trust 
they  will  through  the  ages  yet  to  come. 

Though  we  do  not  believe  in  a bi-metallic  standard,  we 
believe  in  bi-metallic  cash,  and  shall  be  glad  to  exchange 
our  products  for  all  we  can  get,  on  just  and  equitable  terms. 
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OUR  ONLY  “SILVER  MINES.” 

Though  barren  of  the  precious  metals,  our  sterile  hills 
are  prolific  in  the  production  of  clocks,  and  sewing  ma- 
chines, and  steel  rails,  and  locomotives,  and  Gatling  guns, 
and  other  “Yankee  Notions,”  which,  as  much  as  silver, 
have  been  potent  factors  in  the  civilization  of  the  world. 
Of  these  we  now  sell  3 clocks,  or  4 watches,  or  2 locomo- 
motives,  or  3 tons  of  steel  rails,  or  3 sewing  machines  or 
25  needles  for  the  same,  all  greatly  improved,  for  what 
was  the  price  of  one  of  each  of  these  forty  years  ago  and 
at  this  moment  farmers  in  the  state  of  New  York  are  sell- 
ing one  of  the  prime  necessaries  of  life,  potatoes,  of  the  best 
quality,  for  the  beggarly  pittance  of  five  cents  per  bushel. 

We  assure  you  the  people  of  the  East  are  not  doing  this 
in  obedience  to  the  promptings  of  philanthropy,  but  wholly 
in  obedience  to  law ; a law,  though  not  upon  the  statute 
books,  respected  by  all  nations,  civilized  and  savage ; the 
unchangeable,  irrevocable,  irresistible  law  of  “ supply  and 
demand.” 

You  perceive  that  “the  people  of  the  United  States,” 
to  whom  you  so  ardently  appeal,  have  by  this  law  changed 
our  “ ratio”  without  our  consent;  and  we  desire  to  know 
why,  by  the  same  token,  they  should  not  change  yours. 

The  champions  of  silver,  however,  ignoring  the  march  of 
science  and  the  progress  of  our  times,  insist  that  the  cheap- 
ening of  silver  is  due  to  an  act  of  congress,  which  simply 
declared  that  of  the  two  widely  varying  metals  the  least 
varying  should  be  the  standard. 

We  assure  you  there  is  one  thing  which  the  march  of 
progress  has  not  changed ; one  light  which  has  not  gone 
out  with  the  tallow  candles  of  the  past.  The  lamp  of  ex- 
perience burns  as  brightly  as  when  invoked  by  Patrick 
Henry  to  guide  the  footsteps  of  the  Fathers ; and  the  ex- 
perience of  all  the  ages  proves  that  congress  can  no  more 
regulate  the  purchasing  power  of  a metal  than  it  can  reg- 
ulate the  weather  in  the  planet  Mars. 
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DOES  NOT  WORK  TILA.T  WAY. 

If  this  act  of  congress,  “ this  crime  of  ’73,”  has  by  “ de- 
monetizing” silver  reduced  its  value  one-half  in  23  years, 
will  the  wiseacres  of  your  school  tell  us  why  £ similar  act 
by  the  British  government,  making  silver  the  legal  stand- 
ard in  India  in  1835,  did  not  have  the  same  effect  in  that 
country  upon  gold? 

On  the  contrary,  since  the  yellow  metal  was  ‘ ‘ demone- 
tized ” in  that  country  in  the  same  sense  as  silver  was  in 
this,  the  people  have  “fought,  bled  and  died  for  gold,” 
with  the  same  alacrity  as  before.  The  $1,350,000,000 
worth  of  bullion  hoarded  there  is  nearly  one-fourth  of  all 
the  gold  on  earth ; is  bought  and  sold  by  weight,  serves 
as  a basis  of  credits  and  all  the  functions  of  money, 
(though  not  quite  so  conveniently),  the  same  as  the  three- 
fourths  in  other  countries  which  is  coined : and  one  pound 
of  that  humiliated,  disgraced,  “demonetized”  gold  will 
buy  just  as  many  pounds  of  silver  there  as  here. 

The  fact  is,  the  gold  of  this  country  or  any  other  might  be 
attacked  by  all  the  powers  of  congress,  the  anethemas  of  the 
silver  kings  and  thunderbolts  of  Jove;  ground  to  powder 
and  covered  with  the  ashes  of  Herculaneum ; and  every 
little  254-5  grains  when  exhumed  would  come  up  smiling 
and  buy  a dollar’s  worth  of  anything  on  earth  that  men 
can  buy  and  sell. 

Such  the  money  we  have  in  gold ; such  we  want  and  can 
have  in  silver,  if  we  put  in  silver  enough  to  make  it  so. 

The  champions  of  silver  have  the  brazen  effrontery  to 
claim  it  is  not  the  surplus  of  their  metal,  but  the  ab.sence 
of  demand  for  free  coinage,  which  has  caused  its  preeipi- 
tate  decline,  while  they  carefully  withhold  the  fact  that 
the  coinage  of  35,000,000  “trade  dollars,”  423,000,000 
standard  dollars,  and  the  purchase  of  $124,583,685  worth 
of  bullion  under  the  so-called  “compromise”  act  of  1890, 
and  now  lying  in  the  bursting  vaults  of  the  treasury,  made 
a demand  for  more  than  seven  times  as  much  since  ’73  as 
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previously  coined  since  the  foundation  of  the  government. 

With  a total  disregard  for  common  sense,  a member  on 
the  floor  of  congress  on  December  27,  ’95,  argued  that  if, 
under  a bimetallic  standard,  silver  was  coined  free,  “the 
option  exercised  by  debtors  to  pay  in  the  less  valuable 
would  increase  the  demand  for  that  metal  and  decrease 
the  demand  for  the  other  and  thereby  constantly  tend  to 
bring  and  keep  the  value  of  the  two  upon  a parity,” 

With  asinine  stupidity  he  ignores  the  facts  that  no  one 
can  borrow  unless  some  one  has  to  lend;  that  as  “necessity 
never  made  a good  bargain”  in  Poor  Richard’s  time, 
neither  can  it  now ; that  terms  would  be  dictated  by  the 
lender,  who  would  never  lend  the  better  when  possible  to 
be  compelled  to  take  the  worse  in  pay,  and  the  worse, 
under  such  conditions,  would  be  the  only  kind  to  lend. 

The  frugal  with  their  little  and  misers  with  their  much 
would  spurn  their  hoarded  silver  to  clutch  with  eager 
hands  the  gold ; flooding  the  market  with  one  while  drain- 
ing it  of  the  other,  and  only  further  widening  the  dis- 
parity between  them. 

Such  has  been  the  experience  of  all  nations  who  have 
attempted  to  circulate  as  coin  two  metals  at  a ratio  incon- 
sistent with  their  respective  values. 

The  wildest  theorists  of  your  school  cannot  deny  that 
while  the  bullion  value  of  gold  has  remained  equal  to  its 
coinage  value  and  would  not  be  impaired  by  the  free  coin- 
age of  silver,  yet  the  relative  value  of  silver  bullion  there- 
with has  greatly  changed. 

WOULD  NOT  ASSOCIATE. 

Can  anyone  expect,  therefore,  that  gold,  which  now 
commands  silver  at  a ratio  of  32  to  i would  consent  to  be 
coined  and  thus  compelled  to  associate  on  any  lower 
terms  ? 

On  the  contrary,  gold  would  shun  the  contamination  of 
the  mint,  and  that  already  coined  would  hasten  by  a bap- 
tism of  fire  to  escape  the  degradation. 
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No  one  but  a lunatic  would  expect  that  a metal  would 
remain  in  circulation  among  crucibles  and  charcoal,  whose 
bullion  was  of  greater  value  than  its  coin. 

Snch  a “bi-metallic”  standard  means  the  standard  of 
the  cheapest,  and  we  are  not  willing  to  see  the  proudest 
nation  of  them  all  take  its  place  among  the  half-clad,  half- 
civilized  silver  standard  nations  of  the  world. 


ONLY  UPHELD  BY  GOLD. 

But,  ignoring  the  plethoric  and  glutted  condition  of  the 
market  and  the  consequent  cheapness  of  silver,  you  clamor 
for  “free  coinage”  and  point  exultingly  to  the  fact  that 
when  coined  a silver  dollar  will  buy  as  much  as  one  of 
gold. 

At  this  moment,  while  the  credit  of  the  nation  is  unim- 
paired, that  is  gospel  truth. 

So  will  one  of  paper.  And  why  ? 

Because  the  piece  of  paper  bears  the  promise  of  the 
government  to  pay  to  the  bearer  “ ONE  dollar  in  coin.” 

The  paper  has  no  value,  but  being  a pledge  to  produce 
value,  the  pledge  (especially  in  large  denominations)  is 
preferred  so  long  as  there  is  no  doubt  of  its  fulfillment  or 
the  stability  of  the  coin. 

That  there  might  be  no  such  doubt,  it  was  declared  by 
a wise  act  of  congress,  (though  denounced  as  the  crime  of 
’73,)  that  the  best  metal,  the  gold  dollar,  “at  the  stand- 
ard of  25.8  grains  shall  be  the  unit  of  value,”  and 
$100,000,000  in  gold  is  kept  in  reserve  to  satisfy  the  world 
of  both  the  willingness  and  ability  to  redeem  those 
pledges  in  whichever  coin  the  holder  may  elect. 

So  too  with  silver,  (as  with  paper,)  though  no  obligation 
is  thereon  expressed,  the  imprint  of  the  eagle  is  the  in- 
dorsement of  the  United  States,  and  the  government  feels 
obligated,  notwithstanding  its  impaired  value,  to  receive 
it  for  all  dues,  thereby  keeping  it  in  the  channels  of  trade. 
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While  a silver  dollar  will  not  command  gold,  the  fact  of 
its  passing  current  with  paper  which  will,  is  the  reason  ▼ 

why  the  silver  kings  are  invoking  the  magic  touch  of  the 
mint  to  “convert  the  baser  metal  into  gold.” 

It  must,  however,  be  obvious  to  all  that  the  silver  dol- 
lar will  circulate  on  such  terms  only  so  long  as  gold  is  the 
metal  of  “ultimate  redemption”  and  their  limited  number 
does  not  endanger  the  national  credit. 

But  we  appeal  to  you  to  say  how  long  would  the  gold 
and  credit  of  our  nation  last  if  the  mint  doors  were  thrown 
open  to  the  silver  of  the  world.  If  you  answer  unin-  ^ 

fluenced  by  selfish  interests  you  must  confess  that  in  the 
face  of  such  a torrent,  such  a deluge,  both  would  vanish 
like  an  evanescent  dream,  and  the  silver  dollar  unsustained 
would  sink  to  the  level  of  its  own  intrinsic  worth. 

HALF  PRICED  DOLLARS. 

To  discover  how  much  that  is,  it  may  be  interesting  to 
look  just  across  the  line. 

If  a traveler  in  Mexico  buys  a fifty-cent  dinner  and  pays 
a dollar  in  our  coin,  he  gets  a Mexican  dollar,  (even  five 
grains  heavier,)  for  his  change.  ^ 

Would  you  know  the  reason?  One  is  the  dollar  of  a sil-  ^ 

ver  standard  country,  passing  at  its  own  inherent  value, 
the  other  the  dollar  of  a country  whose  standard  is  gold, 
and  whose  emblem  is  the  glorious  Stars  and  Stripes. 

Under  the  free  and  unlimited  coinage  of  silver,  not  only 
would  the  bullion  of  our  own  mines  be  hurried  to  our 
mints,  but  the  pig  silver  of  the  world  would  be  dumped 
upon  our  shores. 

Even  the  coins  of  silver  standard  countries  would  be 
melted  and  assail  the  mints  so  long  as  there  was  a margin  V 

of  profit  between  the  dollars  upheld  by  the  credit  of  our 
country  and  their  own  debased  level. 

Are  you  ready  for  such  a bombardment?  Do  you  invite 
such  a catastrophe? 
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If  so,  we  assure  you  we  are  not  ready  to  sacrifice  the 
credit  of  our  nation  upon  the  altar  of  your  avarice  and 
greed. 


SHOULD  BE  BV  INTERNATIONAL  AGREEMENT. 

We  are  not  unwilling  that  your  metal  shall  be  coined, 
provided  you  will  meet  the  declining  market  as  do  we ; 
nor  do  we  wish  to  dictate  the  exact  ratio,  but  will  co-oper- 
ate by  every  honorable  means  to  promote  an  international 
agreement  whereby  all  nations  shall  coin  their  silver 
on  just  and  equal  terms. 

Not  that  we  propose  to  be  dietated  to  by  any  power  on 
earth,  but  that  all  nations  shall  be  compelled  to  care  for 
their  own  paupers,  including  silver. 

We  believe  the  repeal  of  the  law  for  the  free  coinage  of 
silver  as  soon  as  such  coinage  imparted  to  the  metal  a val- 
ue it  did  not  possess,  instead  of  being  stigmatized  as  the 
“ crime  of  ’73  ” should  have  been  called  “ An  act  for  the 
suppression  of  crime.” 

We  can  account  for  the  fact  that  the  refusal  of  the  gov- 
ernment to  longer  impart  an  inflated  valuation  to  silver ; 
to  longer  pamper  to  one  industry  to  the  detriment  of  all, 
should  be  denounced  by  the  champions  of  your  creed  as  a 
“ crime  ” only  on  the  principle  that 

“ No  rogue  e’er  felt  the  halter  draw. 

With  good  opinion  of  the  law.” 

We  see  no  allurement  in  the  promise  that  with  free 
coinage  money  will  be  more  plentiful.  If  we  do  not  own 
the  bullion  it  will  not  be  ours  when  coined,  and  dollars 
will  not  come  to  us  in  greater  numbers  until  their  value 
becomes  less. 

It  is  elearly  evident  we  can  get  twice  as  many  fifty  eent 
dollars  for  what  we  sell,  but  we  must  give  twice  as  many 
for  what  we  buy;  so  there  will  be  no  gain. 
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The  promise  that  the  sale  of  less  of  our  property  would 
be  required  to  pay  our  debts  in  half  priced  dollars  has  no 
allurement  for  us;  because  what  one  man  gains  another 
man  must  lose,  and  we  do  not  believe  any  more  doors 
should  be  opened  through  which  dishonest  men  may  steal. 

NATIONAL  CREDIT, 

We  are  not  only  willing,  but  demand  the  right  to  main- 
tain our  own  and  the  nation’s  credit  by  paying  our  obliga- 
tions in  the  same  good,  honest  hundred  cent  dollars  in 
which  they  were  incurred. 

We  believe  it  is  not  a greater  quantity,  but  greater 
stability  in  money  which  is  the  ‘ ‘ primary  essential  to 
permanent  improvement.” 

The  fact  is,  money  was  never  so  plentiful,  never  so 
cheap  in  the  history  of  the  world. 

Our  government  recently  asked  for  $100,000,000  in  gold 
to  replenish  the  “gold  reserve,”  and  six  times  as  much 
sprang  forth  at  a low  rate  of  interest,  because  the  purpose 
of  its  use  inspired  belief  that  gold  would  be  paid  in  return. 

Gold  goes  begging  in  Europe  at  2 per  cent.  Not  that 
their  credit  is  better  than  ours  under  the  same  conditions. 
That  is  impossible.  But  because  there  is  no  one  there 
clamoring  for  the  free  coinage  of  legal  tender  silver,  at  the 
ratio  of  1 6 to  i . 

Capital  is  not  scarce  but  timid,  and  it  is  futile  to  expect 
it  to  venture  out,  to  start  the  lagging  wheels  of  industry, 
so  long  as  its  owners  fear  that  though  we  borrow  in  gold 
we  may  pay  in  silver,  though  we  promise  them  bread  we 
may  give  them  a stone. 

For  what  we  deem  valid  reasons,  therefore,  we  not  only 
decline  to  promote,  but  shall  strenuously  oppose  any  fanat- 
ical project  whose  object  is  to  make  money  more  plentiful 
simply  by  making  it  poor. 
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OUR  PEOPLE  DESERVE  THE  BEST. 

We  oppose  this  debasement  of  our  currency,  because 
we  believe  the  banks  and  other  institutions  of  this  country 
should  pay  back  to  the  people  the  $10,750,000,000  which 
they  hold  in  trust,  in  just  as  good  money  as  the  people 
have  paid  in ; and,  last  of  all,  that  the  hardy  sons  of  toil 
whose  labor  is  the  foundation  of  all  wealth,  shall  be  paid 
in  money  which,  so  long  as  it  bears  the  imprint  of  the 
Eagle,  the  word  “Liberty,”  and  the  Stars,  shall  hold  its 
head  as  high  as  any  made  by  emperors  and  kings. 

We  protest  against  this  prostitution  of  the  public  credit,, 
because  it  endangers  the  very  foundation  of  our  govern- 
ment, and  partisans  though  we  are,  we  will  forget  our 
party  ties  to  repel  a common  danger,  whether  anarchy 
from  without  or  avarice  within. 

Respectfully  submitted, 

Aurelius  Steward, 

Committee. 

For  the  Bridgeport,  Conn.,  Board  of  Trade. 
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